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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the national income and product accounts, the excess of business investment over gross retained 
earnings declined from the fourth quarter of 1952 to the first quarter of 1953. There was a small rise in the excess of 
government expenditures over receipts. Personal saving dropped somewhat. 
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1) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
2, INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
3B, PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 


STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, ANDO THE 
ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCE: DEPARTMENT OF COMMERCE 























GROSS NATIONAL PRODUCT 


The market value of the Nation's total output, as measured by gross national product, was $363 billion (annual rate) 
in the first quarter, $3 billion higher than in the fourth quarter of 1952. Expenditures by consumers and government 
exceeded peak rates of the fourth quarter while business investment dropped. 
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50 yf - \ i“ D oh rong | adele “s —— eee tees eseeeeees (2 asec aaseesee® ae ten tele ———_—_—- — 50 | 
/ ‘ a Sl ome 
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Fe 4 
° Suenenenenannnes Gonaeand | s= a =— ee o ° 
NET FOREIGN INVESTMENT 
-50 Death 2 Sa a | l | | | | -50 
1940 42 44 46 48 $0 52 3 a ' 2 3 4 ' 2 3 4 / 2 
1950 1951 1952 1953 | 
YeRELIMINARY ESTIMATES | 
a SOURCE: DEPARTMENT OF COMMERCE 
[Billions of dollars} 
— | | Government purchases of goods and 
ivate| x; : services 
Period | “national” | consump. |""domestic | Net fori - 
product ionsen investment Total = tong Other ? 
| 
ae 91.3 67. 5 | 9.9 | 0.9 13. 1 1.2 11.9 
SE 213. 7 111. 6 | | —2.1 96. 5 87. 5 9. 0 
0 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
DP piieerespcanscncces 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
tices scassscsse Sees 259. 0 177.9 42.7 1.9 36. 6 15. 6 21.1 
Ee 258. 2 180. 6 33. 5 5 43. 6 18. 9 24. 7 
A 284. 2 194. 3 56. 3 —2.3 41.9 18. 3 23. 6 
Ee 329. 2 208. 0 58. 5 2 62. 6 36. 7 25. 9 
ee 346. 3 216. 3 52.1 .2 77.8 48. 8 29. 0 
Seasonally adjusted annual rates 
1951: Third quarter. -__- 330. 9 206. 4 56. 2 | ea 67.3 41.1 26. 2 
Fourth quarter-_-_ 337. 1 210.5 52. 9 2. 6 71.2 43. 8 27. 4 
1952: First quarter-_____ 339. 7 213. 2 50. 0 2. 2 74. 4 46. 0 28. 4 
Second quarter ._.. 342. 6 214. 9 49.3 .4 78. 0 49. 9 28. 1 
Third quarter_____ 343. 0 215. 0 51.7 —1.6 77.9 49. 2 28. 7 
Fourth quarter -__- 360. 1 222. 0 57. 3 2 80. 6 50. 1 30. 5 
1953: First quarter *___.. 363. 0 226. 0 54. 0 0.0 83. 0 51.4 31.6 


























1 Includes expenditures for military services, international security and foreign relations (except foreign Joans), atomic energy, merchant marine, promotion of 
production and economic stabilization, and civil defense; excludes Federal Government sales. 
January 1953 {p. 165), and Survey of Current Business, July 1952 (p. 12). 
] ; expenditures by the Federal Government for other than “national security” and total expenditures by State and local governments, 
* Preliminary estimates by the Office of the Economic Adviser to the President. 


Notz.—Detail will not necessarily add to totals because of rounding. 
2 Source: Department of Commerce (except as noted). 


For further detail, see Anmual Economic Report of the President 





PRICES 
CONSUMER PRICES 


Consumer prices declined 0.4 percent in February, chiefly because of a further drop of 1.4 percent in food prices. 
pparel prices were steady, after dropping for 4 months. Rents continued to increase. 













































































PERCENT OF 1947- 49 AVERAGE PERCENT OF 1947-49 AVERAGE 
140 1490 
130 130 
120 120 
110 Wo 
100 100 
vere cc crv ero enn as ee Coser ener sere eee eee 
JEMAMIJVASONDIVFMAMJIVIASONDIVFMAMJIASONDIIFMAMJIJSASONDIJFMAMJSJASONDIVFMAMIJIASOND 
1948 1949 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF LABOR 
[1947-49= 100]! 
" Reading| Other 
Housin Trans- 
, All 8 Medical |Personal| and goods 
Period items Food | Apparel porta- care care | recrea- and 
Total Rent tion tion | services 
1939 monthly average- -_---- 59. 4 47.1 52. 5 (2) 86. 6 (2) (2) (3) (3) (3) 
1942 monthly average- ----- 69. 7 61.3 64. 9 (2) 90. 4 (3) (2) (3) (3) (3) 
1945 monthly average- _---- 76. 9 68. 9 76. 3 (2) 90. 9 (3) (2) (3) (3) (3) 
1946 monthly average- ----- 83. 4 79. 0 83. 7 (2) 91. 4 (2) (2) (2) (3) (3) 
1948 monthly average- ----- 102. 8 104. 1 103. 5 101. 7 100. 7 100. 9 100. 9 101. 3 100. 4 100. 5 
1949 monthly average- -_---- 101. 8 100. 0 99. 4 103. 3 105. 0 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 98. 1 106. 1 108. 8 111.3 106. 0 101. 1 103. 4 105. 2 
a 101. 8 100. 5 96. 5 104. 9 108. 7 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average- ----- 111.0 112. 6 106. 9 112. 4 113. 1 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average------ 113. 5 114. 6 105. 8 114. 6 117.9 126. 2 117. 2 111.8 107. 0 115. 4 
1062: January............. 113. 1 115. 0 107. 0 113. 9 116. 0 122. 8 114. 7 111.0 107. 2 113. 2 
EO 112. 4 112. 6 106. 8 114.0 116. 4 133. 7 114. 8 14.3 106. 6 114. 4 
MONEE oui boemeeeue 112. 4 112. 7 106. 4 114.0 116. 7 124. 4 115. 7 111.0 106. 3 114.8 
D6 és ken nheewn nee 112. 9 113. 9 106. 0 114.0 116. 9 124.8 115. 9 111.3 106. 2 115. 2 
eer 113. 0 114. 3 105. 8 114.0 117. 4 125. 1 116. 1 111. 6 106. 2 115. 8 
i iiececmenaneitin 113.4 | 114.6] 105.6] 1140] 117.6] 126.3] 117.8| 111.7] 106.8 115. 7 
iiiiseccerebenes 114. 1 116.3 | 105.3] 114.4] 117.9] 126.8] 118.0] 111.9] 107.0 116. 0 
pO EEE 114.3} 116.6] 105.1 | 114.6} 118.2] 127.0] 1181] 112.1] 107.0 115. 9 
September_-__-------- 114.1 115.4} 105.8] 114.8] 1183] 127.7] 1188| 1121] 107.3 115. 9 
| TRE 114.2} 115.0} 105.6] 115.2] 1188] 1284] 1189| 1123] 107.6 115.8 
November..-.-..------ 114. 3 115. 0 105. 2 115. 7 119.5 128. 9 118. 9 112. 4 107.4 115. 8 
December----------- 114.1 113.8 | 105.1 116. 4 120. 7 128.9 | 119.3 112.5 | 108.0 115. 9 
1953: January............- 113. 9 113. 1 104. 6 116. 4 121.1 129. 3 119. 4 112. 4 107. 8 115.6 
| REECE 113.4 | 9111.5 | 104.6] 116.6] 121.5 | 129.1] 119.3] 112.5] 107.5 115. 8 



































. 1 kd new base 1947-49=100 is in compliance with recommendations of the U. 8. Bureau of the Rotgn: Beginning with January 1953 the index structure has been 
changed. Not available. 
3 Food prices declined 0.2 percent between February 15 and March 2 and then increased 0.1 percent by March 15, according to preliminary data. 3 
Source: Department of Labor. 








WHOLESALE PRICES 


Wholesale prices of farm products moved irregularly during March but were lower at the end of the month than at the 
rices of processed foods and industrial products were somewhat more stable. 


beginning. 
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1948 1949 | 1950 195) 1952 1953 | 
SOURCE: DEPARTMENT OF LABOR a 7 
[1947-49 = 100] 
| Other than 
Period All com- Farm Processed (farm products 
modities products foods and foods 
| (industrial) 
— ~ 7 | 
1065 monthly avyerage........................- 64. 2 59. 2 | (1) | 68. 3 
1946 monthly average___-______-______-.__--- 78. 7 83. 2 (?) 78. 3 
1947 monthly average___--..______..__-__--_-- 96. 4 100. 0 98. 2 | 95. 3 
Senay @VOTONGO.............-.....---<- 104. 4 107. 3 106. 1 | 103. 4 
1949 monthly average_..---______- Sienna 99. 2 92. 8 | 95. 7 | 101.3 
Deemes @VONE@e...............<......-- 103. 1 97. 5 99. 8 | 105. 0 
ce nce udgebenhesews 100. 2 94. 5 96. 8 102. 2 
1951 monthly average___..._._._-----_-_------ 114.8 113. 4 | 111.4 115.9 
pueeoneniy @yerage...................._.-.- 111.6 107. 0 | 108. 8 | 113. 2 
ie ces cenensces | 112.5 107. 8 | 109. 5 | 114. 2 
i id si cankanees «ha 112.3 | 108.2 | 109. 2 | 113.8 
REC RE GSS PG een 111.8 | 108. 7 | 108. 0 113.3 
STEN hick do cdveocsueceueues | 111.6 | 107.9 | 108. 6 113. 0 
eRe in dda eine ndnsnereonus 111.2 | 107. 2 | 108. 5 112. 6 
EE i ke ence teneeesw’ | 111.8 | 110. 2 | 110.0 112.5 
Re don nidncnnasbeooe ste 112. 2 | 109. 9 | 110. 5 113.0 
ehhh cb cn dcuswnweceeboces | 111. 8 | 106. 6 | 110. 3 113. 2 
Nn neeueeace | 111.1 | 104. 9 | 108. 5 113.0 
Te eee eenes Lees | 103. 6 | 107. 7 | 112.8 
Ne oo iacitnmccanececese. 109. 6 | 99. 2 | 104. 3 | 112.9 
GE 109. 9 | 99. 6 | 105. 5 113.1 
EE ae 109. 6 | 97. 9 | 105. 1 113. 1 
Week ended: | 
EP 109. 9 | 99. 1 | 105. 5 113. 2 
NS EEE SS eee 109. 9 | 98. 4 | 105. 4 113. 3 
ae 110. 2 100. 1 | 104. 9 113. 4 
le 110. 0 99. 0 105. 0 113. 4 
et I | 109. 8 98. 0 104. 7 | 113.3 
' Not available. 


Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers were up slightly between February 15 and March 15, after having dropped every month 
since last August. Prices paid by farmers also rose slightly, and the parity ratio remained unchanged. 
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[1910-14= 100} 





























Parity index 
Prices (prices paid, 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

Sy I, 0a ot eneebeebnvebsenneeseniae 95 122 78 
ee On ne. |... acnccannéneneksoeeneeawaGeuncenws 158 151 105 
ee es cee Vetut eso kusseubandeeneeeeuene 2196 182 108 
Pe oon cncdencndecnteossecaeeaseseneeen 3 234 207 113 
Pe os od coc hewscccenensexscestusceceuces 275 239 115 
es nn cca dcckkas nek deeensencesewssanes 285 259 110 
et . .  cictendkduneenseeieneereerendeawe 249 250 100 
Rey Pe IG. os hsb ce hccecceeeccdceuscusuwsussccee 256 255 100 
sk ito niente ee iain we meade 247 254 97 

ee ree BUUIOUO. . . Kc cowseccdsanciuescuseecneswocesaecace 302 281 107 
Pee ee ID. og os ook dccccktesecens coebesseoude 288 286 101 
nS WI oe oe ee ce cea payee yses 289 288 100 
Rh SE a a a las ig i ae ek 288 288 100 
6 iedetnccctddbdedidbedadehe bameeesanee eee 290 289 100 

Slag EER ERT ORE OER on anne 293 289 101 

Oe | ES ee Perey renin eee ye ee ere 292 286 102 
(Ee Se Nee ee aa 295 286 103 
cee ot eas cee Ree ieee eek amen ee ere et 295 287 103 
DT Snnds cpucecdnedbsaeneneaedinnnibeneraneann 288 285 101 
RE ee ee end gee bu seceuehanecesreesscaus 282 282 100 
NR are Se ee ee a ere pean 277 281 99 
MII Re a ac oe tee eo eee 269 280 96 

ee cs co ncecsdbssnressuksneenenetneceeenal 267 282 95 
ia it alae enema en aan ahiewe | 263 280 94 
a a a i ie callie hea abd | 264 281 94 





1 Ratio of index of prices received by farmers to parity index. 


1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


Although stock price indexes for most industrial groups dropped during the latter part of March, averages for the month 


were above those for February. 
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PERCENT OF 1939 AVERAGE 
































































300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
MANUFACTURING 
TRANSPORTATION 
200 200 
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SOURCE: SECURITIES ANO EXCHANGE COMMISSION. 
[1939 = 100) 
ee, Manufacturing : " ‘Trade, 
Period posite Durable Pian rans- | Utilities mane, Mining 
portation and 
index! | Total goods goods service 
Weekly average: 
Ea 94. 2 93. 4 92. 5 94, 2 99. 2 99. 9 90. 4 75. 6 
a 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
aS 127 7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
a 154. 1 165. 7 150. 2 187.2 160. 0 108. 9 185. 7 143. 5 
a 158. 3 | | 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
Dae tndebbacccoece 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
GS 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
: February_--...__--- 193. 6 218. 7 182. 9 251. 5 208. 6 117.0 206. 8 258. 0 
i ihncnssae 192. 9 216.8 182. 2 248. 8 214. 0 116.8 203. 7 294. 9 
PT dihlnccscces 191.3 214.8 181. 7 245. 2 217.1 116. 1 202. 9 298. 4 
a ae 190. 4 213.7 181. 7 243. 3 215. 9 116. 7 201.3 283. 2 
SS 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
ee 198. 7 225. 3 191.7 256. 3 226. 3 116.9 208. 3 288. 9 
ae 198. 7 225. 2 194. 3 253. 7 227.9 118. 6 209. 5 278. 2 
September- - -_._.- 194. 1 219.3 190. 9 245. 6 221.3 118.3 206. 3 274.8 
aa 190. 5 214.7 188. 3 239. 2 218.9 117.6 201. 7 264. 5 
November-.-__..___- 196. 8 222. 6 196. 3 247.0 225. 1 121. 2 205. 2 259. 9 
cember...._..__ 203. 4 220. 8 204. 6 254. 9 237. 7 123. 2 212.2 266. 8 
1953: January__......___- 204. 7 232. 4 207. 7 255. 3 239. 2 124.1 211.9 261. 2 
February... ___- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210. 4 255. 8 
ht 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212. 4 262. 7 
Week ended: 
1953: March 6.._.____. 203. 0 229. 9 204. 2 253. 8 235. 5 124. 7 211.1 259. 2 
205. 1 232. 7 208. 4 255. 2 238. 8 125. 2 211.9 266. 0 
a 204. 1 233. 5 208. 9 256. 2 240. 0 124. 0 212. 8 263. 0 
| 203. 3 232. 5 205. 8 257. 0 238. 0 123. 4 213. 8 262. 5 
pe Se 197.8 225. 4 197. 6 250. 9 228. 7 121.5 210. 2 260. 3 





























Sh ommen Meeks, 
transportation, 28 for utilities, 32 for trade, finance, and service. 
Source: Securities and Exchange Commission. 


distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Employment in March was about half a million higher than in February, largely because of the usual spring expansion 
in farm activity. Nonagricultural employment was little changed, but was by far the highest ever reached for the 
month. Unemployment continued at a level somewhat below that of a year earlier. 
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UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORCE 
ae 
10 10 
0 om |] [ Fel Ee ze Ee Be 0 
1939 1944 1947 1950 1952 JFMAMJIJS ASON ODO] J F MA MJSJSASONODISF MAMIS ASBDON OD 
“ 1951 1952 1953 
14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE 
1otal labor Civilian labor force Unemploy- 
force (in- - i ment as per- 
Period cluding Employment ! Unem- || cent of total 
armed Total Agricul- | Nonagri- ploy- civilian 
Thousands of persons, 14 vears of age and over 
1939 monthly average_----- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average-_--_-_-- 65, 890 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average- ----- 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average------ 62, 748 61, 442 59, 378 7, 973 51, 405 2, 064 3.4 
1949 monthly average- -__-- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1950 monthly average- --_-_-- 64, 599 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
CS A eee 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average__---- 65, 832 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
1952 monthly average__---- (?) 62, 9F6 61, 293 6, 805 54, 488 1, 673 2. 7. 
1952: February... ...---.-- 65, 228 61, 838 59, 752 6, 064 53, 688 2, 086 3.4 
ee 65, 006 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
(eee 65, 260 61, 744 60, 132 6, 412 53, 720 1, 612 2. 6 
/ eee 66, 298 62, 778 61, 176 6, 960 54, 216 1, 602 2. 6 
1 Se eee 67, 884 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 
Dl titenseenrenwiven 67, 624 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
re 67, 419 63, 958 62, 354 6, 964 55 390 1, 604 2.5 
September. --------- 67, 166 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
eee (?) 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
November.........- (*) 63, 646 62, 228 6, 774 55, 454 1, 418 2.2 
i (?) 62, 921 61, 509 5, 697 55, 812 1, 412 22 
Ce, ea (2) 62. 416 60. 524 5. 452 55, 072 1. 892 3.0 
PURUUOET .. occcece<c (?) 62, 712 60, 924 5, 366 55, 558 1, 788 2.9 
Maren®............. (?) 63, 134 61, 460 5, 720 55, 740 1, 674 2.7 



































' Includes part-time workers and those who Nad jobs but were not at work for such r s as vacation, illness, bad wea : parr 
and indnetrial dienntes eason 


2 Not available. 3 Data became available after chart was prepared. 7 
Notg.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce. 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment rose by 100,000 in February. Principal increases occurred in metal producing, ma- 
chinery, transportation equipment, textile, and leather industries. Employment in contract construction and retail 


trade dropped seasonally. 
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1.8 |- 9.5 ~ 
° eZ lL l 1 l l l i | “i O° C | ! i l l l L l l et 
J F M A J J A Ss ° N o J F M A M J J A Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR = 
(Thousands of wage and salary workers !] 
: Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods sirable goods local) utilities 

1939 monthly average-_---- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average--_-_-- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1948 monthly average-_-_-_- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average_---- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_---- 14, 884 8, 008 6, 876 2. 318 9, 524 6, 573 5, 910 4,010 904 
Sa 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average_..--| 15, 931 8 926 7. 005 2. 569 9, 804 6, 642 6, 390 4, 144 920 
1952 monthly average *#_.--| 15, 991 9, 051 6, 940 2, 547 9, 946 6, 723 6, 628 4, 168 875 
1952: January........-.-.- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February -.....---- 15, 859 9, 010 6, 849 2, 308 9, 643 6, 586 6, 490 4,111 902 
March............-| 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
ae 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 
TN dainth dednase aie aiid b> oi 15, 654 8, 991 6, 663 2, 522 9, 773 6, 754 6, 602 4, 131 893 
iis epedeeda it - 15, 410 8, 621 6, 789 2, 663 9, 838 6, 814 6, 585 4, 168 814 
ise wend Sold 9 15, 162 8, 301 6, 861 2, 722 9, 792 6, 848 6, 558 4, 140 784 
OS Se 16, 028 8, 916 7,112 2, 781 9, 784 6, 837 6, 589 4, 208 897 
September-_--.------ 16, 430 9, 218 7, 212 2, 763 9, 970 6, 800 6, 712 4, 228 886 
October :..--.----- 16, 542 9, 372 7, 170 2,697 | 10,114 6, 745 6, 695 4, 242 873 
November. -------- 16, 642 9, 519 7, 123 2, 618 10, 320 6, 709 6, 663 4, 233 873 
December ?_ - - _-_-- 16, 727 9, 628 7, 099 2, 467 10, 881 6, 690 7, 051 4, 238 872 
1953: January *_.......-- 16, 649 9, 639 7,010 2, 266 9, 928 6, 665 6, 650 4, 158 867 
ebruarv ?________- 16, 755 9, 720 7, 035 2, 255 9, 858 6. 671 6, 608 4, 150 857 











1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 
persons, domestic servants, and personnel of the armed forces. 


the 15th of the month. Excludes 
Parable with estim 


proprietors, self-employed 


Total derive 


pay period ending nearest 
from this table not com- 


= of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 


servants; which 


employed persons, domestic 
mew) a whereas the estimates in this table are based on reports from employing establishments. 


count persons as employed when they are not at work because of industrial disputes; and which are based on an 
Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


a the average factory workweek dropped very slightly to 41.0 hours in February, it was a post-World War 
hours in apparel and leather goods industries were 


Il high 


or the season. Pre-Easter increases in average 


weekly 


more than offset by seasonal reduction in food and tobacco industries. 
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SOURCE: DEPARTMENT OF LABOR. 











1950 1951 1952 


1953 








{Hours per week 


, selected industries '| 











| Manufacturing —_ 
: uilding : 
Period | Total Durable Nondurable | construction Retail trade 
| goods goods 

1939 monthly average_-------------- | 37. 7 38. 0 37. 4 32. 6 (?) 

1943 monthly average_-------------- | 44.9 46. 6 42. 5 38. 4 (?) 

1946 monthly average_-------------- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_-------------- | 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average_-------------- 40. 1 40. 5 39. 6 337.3 40. 3 
he mene Fatuenerseeent 39. 2 39. 5 38. 8 36. 7 = : 

monthly average.....-.-----.--- 40. 5 41.2 39. 7 36. 3 . 

DERciccecccceccccccescccecs: 40. 5 41.3 39. 5 37.0 40. 9 
1951 monthly average .-....--.------ 40. 7 41.7 39.5 37.3 40.1 
1952 monthly average !__..---------- 40. 7 41.5 39. 7 38. 0 39. 7 
isd ks cc wneena 40. 8 41.8 39. 5 37. 5 39. 8 
ln ctccnnebdeteseaada 40. 7 41.7 39. 5 37.9 39. 8 
DE tieeseksanienescerdenns 40.7 41.7 39. 3 36. 9 39. 8 
i icniiciiekvennaienenes 39. 8 40. 8 38. 4 37. 6 39. 7 
Dticbcnesneeksnceceudtens | 40. 2 41.1 39.0 37.9 39. 6 
PEEP cbecwncsecnereesesncsess 40. 5 41.2 39.5 38. 7 40. 1 
Di ticbanesescenensareeounns 39. 9 40. 2 39.5 38. 4 40. 4 
RR ccecinskenseutenenees | 40. 6 41.0 40. 0 38. 5 40. 4 
RR re 41.3 41.9 40. 4 38. 8 39. 5 
SRR REE 41.4 42. 2 40. 4 38. 7 39. 2 
EGER ES 41.2 42.0 40.3 37. 1 38. 8 
RNIN "ac ckcwcccccdcecscukuoe 41.7 42.6 40. 5 38. 2 39. 5 
ee 41.1 41.9 39. 9 36. 8 39.0 

SES 41.0 41.9 39.8 (2) (2) 




















1 For production and related workers. 


§ Not strictly comparable with previous data. ¢ Preliminary 


3 Not available. 


estimates, 


Source; Department of Labor. 


























AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in manufacturing industries continued in February at a record level of $1.74. The increase 
over the past year was about 10 cents. 
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oCiteeeber Ter Te olreeeeli Te TT i) 
1950 | 1951 I 1952 | 1953 1950 | 1951 | 1952 | 1953 
Y carnincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952100. 
SOURCE: DEPARTMENT OF LABOR. 
|Productiun aud related workers 1D selected industries} 
: Durable goods |Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current 1952 |Current} 1952 |Current} 1952 |Current] 1952 | Current| 1952 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average. ___- $0. 633 | $1. 210 | $0. 698 | $1. 335 | $0. 582 | $1. 113 | $0. 932 | $1. 782 (3) (?) 
1943 monthly average-_-_-_.. . 961 1. 474 1. 059 1. 624 . 803 1. 232 1. 252 1. 920 (3) (?) 
1946 monthly average. -__-_- 1. 086 1. 478 1. 156 1. 573 1. 015 1, Sel 1. 478 2.011 (?) (?) 
1947 monthly average. -_____ 1. 237 1. 471 1. 292 1. 536 1. 73 1. 392 1. 681 1. 999 | $1. 009 $1. 200 
1948 monthly average--_-_-___ 1. 350 1. 490 1. 410 1. 556 1. 278 1. 411 | 1. 848 2. 040 1. 088 1. 201 
1949 monthly average. -_-__-__ 1. 401 1. 562 1. 469 1. 638 1. 325 1, 477 1. 935 2. 157 1. 137 1. 268 
1950 monthly average--__-_- 1. 465 1. 617 1. 537 1. 696 1. 378 1. §21 2. 031 2. 242 1. 176 1. 298 
i nithdth bene ue 1.453 | 1.620] 1.522] 1.697] 1.365] 1.522| 1.995] 2.224] 1.175 1. 310 
1951 monthly average. ___. 1.594 | 1.630] 1.678] 1.716] 1.481 | 1.514] 2201 | 2.251] 1.258 1. 281 
1952 monthly average ‘_--- - 1.673 | 1.673 | 1.770| 1.770| 1.541 | 1.541] 2.322] 2.322] 1.307 1. 307 
1952: January..........__- 1.640 | 1.647] 1.726 1.733 | 1. 520 1.526 | 2.276 | 2.285] 1. 287 1. 292 
February_........__- 1. 644 1. 661 1. 731 1. 748 1. 522 1. 537 2. 285 2. 308 1. 281 1. 294 
TT 1. 656 1. 673 1. 746 1. 764 1. 530 1. 545 2. 292 2. 315 1. 279 1. 292 
Apem......-.-.-....- 1.655 | 1.663] 1.742] 1.751 | 1.529| 1.537] 2.285] 2.296] 1.284 1. 290 
@Y......-...-.-.--| 1.658 1. 665 1. 746 1. 753 1. 531 1, 537 2. 270 2. 279 1. 305 1. 310 
TT iecdesences< 1.658 | 1.660] 1.747 | 1.749| 1.540 | 1.542] 2.261 | 2.263] 1.318 1. 319 
tt ccecehete« 1.648 | 1.640] 1.733 | 1.724] 1.545 | 1.537] 2.294] 2.283] 1.314 1. 307 
iA ccecekens« 1.669 | 1.657] 1.768] 1.756| 1.542] 1.531 | 2.327] 2.311 1. 312 1. 303 
September woo-------- 1. 696 1. 688 1. 810 1. 801 1. 545 1. 537 2. 363 2. 351 1. 324 1. 317 
P..2-.-.------ 1. 705 1. 695 1. 819 1. 808 1. 550 1. 541 2. 395 2. 381 1. 334 1. 326 
November_...........| 1.719 1. 707 1. 830 1. 817 1. 563 1. 552 2. 402 2. 385 1. 333 1. 324 
December ¢_________- 1. 732 1. 723 1. 843 1. 834 1. 572 1. 564 2. 413 2. 401 1, $32 1. 305 
1953: January *............| 1.740] 1.733 | 1.848] 1.841] 1.583] 1.577] 2.409] 2.399| 1.354 1. 349 
February ‘........__.| 1.742] 1.744] 1.848] 1.850] 1.587] 1.589 (?) (?) (?) (?) 
Doe current prices divided by consumer price index on base 1952=100, Source: Department of Labor, 


4 Not strictly comparable with previous data 
‘ Preliminary estimates, “s 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


During February, average wooly earnings of factory production workers dropped 9 cents to $71.42. However, 
there was an average gain over the year of $4.51, or 7 percent, for all manufacturing workers, with those in durable 
goods industries getting $5.25 more and those in nondurable goods getting $3.04 more. 
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[Production and related workers in selected industries} 












































: Durable goods | Nondurable goods Building 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1952 |Current} 1952 |Current} 1952 | Current| 1952 Current 1952 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average. _____ $23. 86 | $45. 62 | $26. 50 | $50. 67 | $21. 78 | $41. 64 | $30. 39 | $58. 11 (?) (?) 

1943 monthly average______ 43. 14 66. 17 49. 30 75. 61 34. 12 52. 33 48. 13 73. 82 (?) (?) 

1946 monthly average-_-_____ 43. 82 59. 62 46. 49 63. 25 41. 14 55. 97 56. 24 76. 52 () (?) 
1947 monthly average______ 49. 97 59. 42 52. 46 62. 38 46. 96 55. 84 63. 30 75. 27 | $40. 66 $48. 35 
1948 monthly average______ 54. 14 59. 76 57. 11 63. 04 50. 61 55. 86 | § 68. 85 | * 75. 99 43. 85 48. 40 
1949 monthly average--____- 54.92 | 61.23 | 5803] 64.69] 51.41] 57.31 | 70.95 | 79.10] 45.93 51. 20 
1950 monthly average. _.____ 59. 33 65. 49 63. 32 69. 89 54. 71 60. 39 73. 73 81. 38 47. 63 52. 57 
Chi. tnbeensooese 58. 85 65. 61 62. 86 70. 08 53. 92 60. 11 73. 82 82. 30 48. 06 53. 58 
1951 monthly average ______ 64. 88 66. 34 69. 97 71. 54 58. 50 59. 82 82. 10 83. 95 50. 25 51. 38 
1952 monthly average ‘_____ 68. 17 68. 17 73. 51 73. 51 61. 16 61. 16 88. 28 88. 28 51. 90 51. 90 
1952: January.........._.. 66. 91 67. 18 72. 15 72. 44 60. 04 60. 28 85. 35 85. 69 51. 22 51. 43 
Pevruary............ 66. 91 67. 59 72.18 72. 91 60. 12 60. 73 86. 60 87. 47 50. 98 51. 49 
Di ibsiastsenn6ns 67.40 | 68.08 | 72.81 | 73.55] 60.13 | 60.74| 8457] 85.42] 50.90 51. 41 
Dibéeencsencensae 65.87 | 66.20! 71.07| 71.43] 58.71) 59.01 | 85.92| 86.35 | 50.97 51. 23 
DD éthectctsscnencel Te 66. 92 71. 76 72. 05 59. 71 59. 95 86. 03 86. 38 51. 68 51. 89 
TOES 67. 15 67. 22 71. 98 72. 05 60. 83 60. 89 87. 50 87. 59 52. 85 52. 90 
ER 65.76 | 65.43 | 69.67] 69.32 | 61.03] 60.73 | 88.09] 87.65 | 53.09 52. 83 
| ERS 67.76 | 67.29 | 72.49 | 71.99| 61.68 | 61.25 | 89.59] 88.97 | 53.00 52. 63 
September_.....-____ 70. 04 69. 69 75. 84 75. 46 62. 42 62. 11 91. 68 91. 22 52. 30 52. 04 
SEEDS 70. 59 70. 17 76. 76 76. 30 62. 62 62. 25 92. 69 92. 14 52. 29 51. 98 
November........... 70. 82 70. 33 76. 86 76. 33 62. 99 62. 55 89. 11 88. 49 51. 72 51. 36 
December 4.________-_ 72. 22 71. 86 78. 51 78. 12 63. 67 63. 35 92. 18 91. 72 51. 82 51. 56 
1953: January ‘............ 71. 51 71. 23 77. 43 77.12 63. 16 62. 91 88.65 | 88.30] 52.81 52. 60 

February 4_.________- 71.42 | 71.49 | 77.43] 77.51 | 63.16! 63.41 (2) (?) (?) (?) 

1 Earnings in current prices divided by consumer price index on base 1952= 100, 8 Not strictly comparable with previous data. 
1 Not available. 4 Preliminary estimates. 


Source: Department/of Labor. ll 





Industrial production in March reached a new post-World War II peak for the seventh consecutive month, according 
to preliminary data. To a considerable degree, the gain reflected greater output in the automobile industry and its 


suppliers. 
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1950 1951 1952 1953 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
[1935-39= 100, seasonally adjusted] 
‘ Total Manufactures 
eriod industrial Minerals 
ducti Durable | Nondura- 
| | goods__| able goods 
1943 monthly average___-_---- 239 258 360 176 132 
1946 monthly average_______-_- 170 177 192 165 134 
1947 monthly average___-__-_-- 187 194 220 172 149 
1948 monthly average.__._-_-- 192 198 225 177 155 
1949 monthly average_____._.- 176 183 202 168 135 
1950 monthly average_._..____- 200 209 237 187 148 
SE RE 199 208 237 184 151 
1951 monthly average-_-_.._---- 220 229 273 194 164 
1952 monthly average-_-_----_-_-- 219 230 280 189 160 
1952: February.........--.-- 222 232 284 190 167 
PE Cisdtkocohtseses 221 231 285 188 164 
Eh C.ocotesses 216 225 277 183 166 
uhieGt dilnescaeooeee 211 224 277 181 140 
Adil, Kitna sabe assoc 204 214 247 186 147 
ini dinodah}uhee« 193 202 230 179 142 
a 215 225 267 191 156 
September_____--..-.--- 228 237 290 194 175 
Oetober va 4. ..-56--.-- 230 242 300 195 164 
0 eee 234 245 304 197 171 
December- ......-.----- 235 247 313 194 168 
1953: January .....--....-.-- 236 249 316 195 164 
February '_............ 239 253 322 198 163 
Magee os55< = <5. 241 255 327 197 162 
! Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION -SELECTED INDICATORS 


Steel production in March was at an all-time wy ee as output in each week set a new peak. Electric power generation 
remained substantially above a year earlier. ssemblies of cars and trucks rose sharply during the month and were 
at the highest level in 2 years. Bituminous coal production declined again. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS, 












































Steel ! Electric power,| Bituminous C d 
. by utilities coal ae oe 
Period Thousands of | _ eee hf (millions of (thousands of jee 
net tons capacity kilowatt-hours)| short tons) ? 
Weekly average: 
NE ne ea nen eeewee 1, 857 96. 9 6, 183 1, 687 154, 214 
I cB ee ale 1, 898 99. 6 6, 038 | i a & | 192, 825 
1 en ee een ee 2,018 100. 9 6, 958 1, aes 129, 828 
iii canta miata hdaaibemerdinl 1, 782 85. 8 7,451 1, 542 106, 765 
a er 2, 091 100. 7 7, 443 1, 750 104, 161 
| 0”. RRS eee een eae 2, 123 102. 2 7, 382 1, 576 115, 014 
Terres ae 1, 863 89. 7 7, 124 1, 545 119, 425 
es eae dea 1, 852 89. 2 7, 026 1, 381 114, 006 
ES ne Snare 382 18. 4 7,176 1, 321 118, 361 
EEE eee 368 17. 7 7, 076 1, 183 44, 587 
0 me 1, 918 92. 4 7, 622 1, 314 73, 216 
Ns «sac ha atnneaaue 2,117 101. 9 7, 599 - 1, 875 127, 345 
2 eee tee e 2, 214 106. 6 7, 707 1, 213 135, 640 
0 ee oer 2, 200 105. 9 7, 841 1, 762 127, 234 
jo eee eee 2, 192 105. 6 7, 970 1, 643 113, 122 
Ce Bs kcenctunnscscounes 2, 234 99. 1 8, 156 1, 510 137, 890 
es Se ee ene 2, 234 99. 1 8, 136 1, 413 146, 188 
pS ee er oe rere 2, 290 101. 6 8, 116 1, 371 158, 855 
Week ended: 
ee a OS i 2, 262 100. 3 8, 173 1, 350 149, 612 
SESE eee ae 2, 284 101. 3 8, 138 1, 410 155, 608 
Ser bee 2 ee 2, 288 101.5 8, 078 1, 353 159, 329 
OP pt eee ea | 2, 324 103. 1 8, 075 1, 367 170, 870 
April _ SS ES ae ae 2, 190 LE lsvacands B Ole bande ciceseeee 171, 669 
OO ea ee, eee 5 98. 3 a or Srrmersrrmr ts cr irr yer 
1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 January 1, 1951, 2,077,040. 
beginning January 1, 1952, and 2,254,459 beginning January 1, 1953. 2 Daily average for week. 3 Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


Output in most of the major manufacturing industries increased moderately in February. 











































































































































































































: 
PERCENT OF 1936-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) | 
300 il liakiee oie PETROLEUM AND COAL PRODUCTS ry 
250 f po ma 250 { PA i 
| Fol ] I\ vv S- reese V | 
am‘ A 1 
see Vv LUMBER AND — V 
[ V PRODUCTS F 5 val a 
20 pe Pw cal 7 -_ La 150 a P dese 
r “ yer ad 4 ban ° 7 
b ant id Pie titiri iit iiiiititiir tipi tisiist is) wo lLLitit titi} Lictittisirt tii tiie iti eli 
400 aay" 439 P 400 
| MACHINERY / 
350 | 350 
| al V \ CHEMICAL PRODUCTS 
300 300 \ ] a —" ~ 
— 2 PN 
om Pia Os 80 
too rl Nad 200 mame 09° 
150 | 150 bra 
wo LLiItitisi ti i i Phapidpiiti tipi ti tisisi i itis itis eo Litt istss th i Littttippp stip pte tip tt 
1940 42 44 46 48 50 1950 1951 1952 1953 1940 42 44 46 48 50 1950 1951 1952 1953 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
[1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber |Nonferrous| Textiles | Petroleum| Manufac- , 
map on and Machinery | metals and and | and coal | tured food ae 
products | products | products | products | products P 
1943 monthly average... ____ 208 129 443 | 267 153 | 185 145 384 
1946 monthly average. ..____ 150 131 240 | 157 162 | 173 | 149 236 
1947 monthly average_...... 195 143 276 | 187 163 193 157 251 
1948 monthly average__.._.- 208 145 277 | 193 170 218 159 254 
1949 monthly average_.....- 188 130 234 | 160 147 209 163 241 
1950 monthly average... ._- 229 160 270 | 206 182 229 164 264 
See Soe 231 155 262 207 173 222 164 261 
1951 monthly average___..__- 259 157 336 207 174 267 165 299 
1952 monthly average -.-.---- 243 154 356 222 161 270 164 301 
1952: January_..........--- 261 159 359 216 157 281 162 301 
pebruary....s.-......- 261 162 360 217 160 281 165 297 
ald staRaccce 263 158 359 218 152 278 166 294 
Pc acaleph¥<oocuu 245 152 354 218 144 261 163 292 
tigesed<Tih<soccu~ 246 142 353 216 151 | 209 160 292 
Diiiedanadchéuace 140 146 352 210 154 | 251 166 298 
Tit deneddedccas 139 141 331 201 147 259 162 299 
dune miods«<« 244 149 336 213 170 280 164 302 
September... ---_..--- 270 155 354 225 177 282 168 302 
tha. ondamoen 281 155 363 236 172 | 279 165 304 
November-.--_-_...----- 283 161 371 240 176 | 290 161 308 
DOP Locitabicws. 286 165 385 246 | 169 | 291 163 309 
1963: January__._-..-.----- 287 171 392 249 169 | 291 165 310 
February '________---- 291 172 399 253 171 | 288 168 306 
‘ Preliminary estimates, Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


Total investment (seasonally adjusted annual rates) dropped about $3 billion in the first quarter because of a sharp 
drop in the rate of inventory accumulation, according to preliminary estimates. Investment in new construction and 
producers’ durable equipment, which account for most of total investment, increased moderately. 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ” 
60 A\ 60 
GROSS PRIVATE 
Fae INVESTMENT 
IN Wan 
50 — SP 50 
40 N] 40 
30 30 
[ PRODUCERS’ DURABLE EQUIPMENT - 
heccece Pee, Mtidacnnentl ee ° eocccesoogerr*® 
20 o Y NEW wens I ™ 
“~N 
oN 
oe 7 
10 A f Ps7 ‘\ 10 
7N _ va 
/ / ™ 
“De / A / \ 4 \rcnanes IN BUSINESS “S a »~ 
eee” FY FN y / INVENTORIES “Nw. 7 . 
~N f us NG ed 
0 1 Vv ¥ ° 
v 
-10 Stata a2 eS Se l | | | | Ll | l -10 
1940 42 a4 46 48 50 52 3 4 ' 2 3 . ' 2 3 4 ~~ 
1950 1951 1952 1953 
PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE 
[Billions of dollars] 
| | 
| New construction 
| —— | Producers’ Change in 
Period | Pasa ’ we, durable _ business 
investment | Total aan ns | Other equipment inventories 
hist is tigi tahini enlace tnd sho loti | 9.9 | 4.9 2.7 2.2 4. 6 0. 4 
il is tccxensauaietienanataneds | 7.7 2.8 8 2.0 5.7 =~ 
EEE eer 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
SRS SoS er ae 30. 2 13. 9 6. 3 7. 6 17. 1 —.8 
Ditéhs éhieebeinetnaewikes 42.7 Ag 8. 6 9.1 19.9 5. 0 
RS cS dieleee Seu en ou bles Uo a 33. 5 17.2 8.3 9. 0 18. 7 —2.5 
EEE ee nn 50. 3 22. 9 12. 6 10. 3 22. 0 5.5 
EE A ae ae 58. 5 23. 3 11.0 12.3 24. 9 10. 3 
Ditties dinkbrniacdamiimieent 52.1 23. 5 il.1 12.4 25. 5 3.1 
Seasonally adjusted annual rates 
1061: Third quarter. .....-.......- 56. 2 | 22. 4 9. 9 12. 5 24.9 8. 9 
Fourth quarter .............. 52. 9 | 22. 4 10. 3 12.1 24. 7 5. 8 
1053: First quarter................ 50. 0 23. 7 11.0 12.7 25. 7 .6 
Second quarter__..-.--.----- 49. 3 | 23. 6 11.0 12. 6 25. 7 = 
Third quarter..............- 51.7 | 23. 0 10. 9 12,2 25. 0 3.7 
Fourth GUN... 6. .ccees- 57. 3 | 23. 7 11. 6 12. 0 25. 6 8.1 
| 
1063: First quarter *.............- 54.0 | 24.5 | 11.8 | 12. 7 27.0 2.5 











1 Preliminary estimates by the Office of the Economic Adviser to the President. 
Note.— Detail will not necessarily add to totals because of rounding. 





Source: Department of Commerce (except as noted). 
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and early March. 


industries show little change. 


EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business plans to spend $27 billion on new plant and equipment in 1953, according to a survey made in February 
This compares with $26.5 billion in 1952 and $25.6 billion in 1951. 
during 1953 public utilities plan to spend 14 percent more than last year and railroads 7 percent less, while other 





The survey shows that 
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1948 1950 


Y See NOTE 4 ON TABLE BELOW. 
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SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 
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[Billions of dollars] 





















































Manufacturing Transportation — | Gememnen 

Period Total! Mining ublic | cial and 

Total — vapoene Railroads| Other | Utilities | Other 2 
TE 5. 51 1. 94 0. 76 1.19] 0.33 0.28 | 0.36 0. 52 | 2. 08 
a 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 | 2. 70 
ks ho cen nce 22. 06 9. 13 3. 48 5. 65 . 88 1.32] 1.28 | 2. 54 6. 90 
0 SS ee 19, 28 7. 15 2. 59 4. 56 | . 79 1. 35 . 89 | 3. 12 | 5. 98 
ds Siw oe... .--- 20. 60 7. 49 3.14 4.36) .71 111] 121! 331 | 6.7 
ee 25. 64 10. 85 5.17 5. 68 . 93 1.47 | 1.49 | 3. 66 7. 24 
ne 26. 46 11. 99 5. 78 6. 21 . 88 1.39 | 1.36 | 3. 84 | 6. 99 
es Si sl Aaa 26. 99 12. 04 5. 52 6. 52 91 | 1.29) 1.38 | 4, 37 7. 00 

Seasonally adjusted annual rates 

1951: Third quarter______- 26. 49 11. 30 (3) (3) 96 | 1.52 | 1.58 3. 85 | 7. 28 
Fourth quarter.__....| 26. 56 11. 69 (3) (3) . 96 1.60 | 1.43 3. 73 | 7.15 
1952: First quarter___.__-- 26. 72 11. 78 (3) (3) . 93 156 | 1.44 | 3. 82 | 7.19 
Second quarter -- --.- 26. 58 12. 24 (3) (3) . 90 1. 44 1. 36 | 3. 75 | 6. 89 
Third quarter. _____- 25. 49 11. 64 (3) (3) . 83 | 1.24] 1.27 3. 71 6. 80 
Fourth quarter. - __-- 26. 96 12. 23 (3) (3) . 87 1.32 | 1.38 4. 04 | 7.12 
1953: First quarter 4______- 27.54/ 12.78| (3) @ | 84! 2131!) 1.28 4.55| 6.83 
Second quarter ‘____- 28. 07 12. 99 (3) @) | . 84 1.48 | 1.16 4. 84 | 6. 76 














! Excludes 

Gommnercial and other includes trade, service, finance, communications, and construction. 
available. 

4 Estimates based on anticipated capital expenditures as reported by business between February 15 and March 15. 


Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover vestment and 
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and also certain 
Detail not necessarily add to totals 


Sources: Securities and Exchange Commission and Department of Commerce. 


equipment and construction outlays charged to current expense. 
because of rounding. 





NEW CONSTRUCTION 


The value of new construction put in place during March, seasonally adjusted, was at an all-time peak of nearly $3 


billion, or 3 percent larger than in February. Expenditures for both private residential and nonresidential construction 
increased, while public construction dropped somewhat. 


BILLIONS OF DOLLARS 


















BILLIONS OF DOLLARS 
Rt attics neat 3.5 
ADJUSTED FOR SEASONAL VARIATION 
| 
3.o-— — os osaemetiadiamians ——/30 
| L=TOTAL CONSTRUCTION 
| ¥ 
| 
| 
| 2.5F 25 














+er- oe TOTAL PRIVATE > ae 7 
a ee a | 
















































































Srenaiiiion ‘- iF 
eo  wonran 
P niintelins, p ' = ° 
einen ae NE ee a ne 
“SS FEDERAL, STATE AND LOCAL 
5 a a + _——— — $$ — —_ 5 
P a a a oe oe Cee eee ee ee 
J F M A OM J J = $ © W 19) J F M A eM J J A Ss Oo N 0 J F M A M J J aso 8 0) 
1951 1952 1953 
a SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR | 
{Millions of dollars, seasonally adjusted] 
Private construction Federal 
. Total new ; : ’ 
Period 4 Total Residential State, and 
construction private _| (nonfarm) Other heal t 
1939 monthly average._.....--.----- 683 366 223 143 317 
1942 monthly average__-____-.------ 1, 173 285 143 142 888 
1944 monthly average______--------- 438 182 68 114 256 
1946 monthly average__-_.--.------- 1, 000 803 335 468 197 
1948 monthly average_----.--------- 1, 806 1, 404 715 689 402 
1949 monthly average__________----- 1, 899 1, 365 689 676 534 
1950 monthly average_-------------- 2, 396 1, 801 1, 050 751 595 
ge ie i eed 2, 389 1, 808 1, 072 736 581 
1951 monthly average.._.__._...------ 2, 574 1, 807 914 893 767 
1952 monthly average.__.....------- 2, 694 1, 815 925 890 879 
ROGR: Bevruary.......-.-.. ~~ - sn nianse 2, 723 1, 811 900 911 912 
0 ee 2, 835 1, 920 1,010 910 915 
RRR RES S EN 2, 779 1, 857 953 904 922 
Dl itijcéeeetitnusbedusaniat 2, 701 1, 798 902 896 903 
BE tre a Oe ee ee 2, 683 1, 773 885 888 910 
HERES E re =: 2, 640 1, 784 896 888 856 
EIR E eer: 2, 634 1, 789 902 887 845 
itcevckdnmhnkunkuie 2, 654 1, 794 911 883 860 
i cpiiceceiecnedd au 2, 660 1, 812 942 870 848 
ESERIES peer 2. 699 1, 846 973 873 853 
MOONEE Ss oo xecc ecu ncukesewcwd 2, 738 1, 864 | 992 872 874 
Se i een aang ela 2, 768 1, 868 950 918 900 
oo a en are 2,914 1, 965 1,015 950 949 
yo ene 2,998 2, 061 1, 084 977 937 
‘Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
? Preliminary estimates. 
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NEW HOUSING STARTS 


New housing starts in February rose more than seasonally to 77,000. This was 6,000 more than in January and about 
the same as in February 1952. Starts for the first 2 months of this year totaled 148,000, compared with 143,000 
and 167,000 in the corresponding periods of 1952 and 1951, respectively. 
















































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 
95! 
100 
1982 
50 
| | | 3 
J Ft Me M J J A Ss 0 N 0 
SOURCE O€PARTMENT OF LABOR 
New nonfarm units started 
1952 1953 
Month 
1949 1950 1951 Seasonally Seasonally 
Monthly adi d Monthly di i 
total guste total adjustec 

annual rate! annual rate ! 
ee 50, 000 78, 700 85, 900 Meee csccucecesd 271, 000 21, 157, 000 
February_..---.-------- 50, 400 82, 900 80, 600 6 | Sere 277, 000 2 1, 227, 000 
Bee. aan. « «2 69, 400 117, 300 93, 800 ne ees =e Smee ee eer 
Ge ie ruin wank aba oe 88, 300 133, 400 96, 200  . Ss Sees See tee 
ES ee ed 95, 400 149, 100 101, 000 SEE SE Se ee 
ee eek 95, 500 144, 300 132, 500 103, 500 PE longa wecuwcucecleaneacceuncas 
Sie db web seo scons 96, 100 144, 400 90, 500 102, 600 | ee) eee ee 
PG SL ee eee 99, 000 141, 900 89, 100 99, 100 | | 
September__.......-.--- 102, 900 120, 600 96, 400 100, 800 9 a a an ae 
Ootober..- ....---- ~~ 104, 300 102, 500 90, 000 101, 100 PE lace ede mcececlosoccccuace's 
November___.....------ 95, 500 87, 300 74, 500 86, 100 SEs caccéaunnnciniesunaneene® 
DO ecamccaccca 78, 300 93, 600 60, 800 8 eee Sl ee eee ee 
Tees caewiews[. 1, 025, 100 1, 396, 000 Eee, OE oe cc cc wecclnnweetewesecleccuceesc ces 
Monthly average_. 85, 400 116, 300 90, 900 | ET es Se Pee Sle ene 























1 Seasonally adjusted ual rate data shi monthly begi: 
relaration” pursuant to the provisions ofthe Delense 1 Siow A 
rie rediiony eatmatee 

Source: Department of Labor. 
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Product’ 
1952, by the Department of Labor. 


ct Amen 


with June 1952, the first month used in determining ‘‘periods of residential credit control 
dments of 1952 (sec, 607). For method of computing seasonally adjusted annual 





INVENTORIES AND SALES 


Business inventories (seasonally one 


rose moderately in February, with the largest increase occurring at the retail 
level. The increase in sales was much s 


arper, with all levels participating in the rise. 
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TOTAL* AND MANUFACTURING RETAIL 
7® | SEASONALLY ADJUSTED eae seca tis | 2O SEASONALLY ADJUSTED 
1 oN 1 - oS venoms eT ; 
7 TOTAL INVENTORIES * ait 
= ° oe eee Co aa =~ 
s A a —— saes” d 
wd 7 a , 
59 oO bererrti pits cere cere respi tii yy preee bees ad 
TOTAL SALES* 4 1950 1951 1952 1953 
I~ a —| PERCENT OF 1947-49 AVERAGE 
= sl DEPARTMENT STORES 
140 
¥ ? naydracrunne J SEASONALLY ADJUSTED he A 
| = 
o of 130 # \ 
— INVENTORIES 
25 OE a 120 ca 
: Ry “aT 
--_ PY" 5 i \ v hl 
- “a Si 1 Lo NAL 
: 1 we yy, SALES ' 
otter bit vo Lywisttiiii torre tipi titirititiiitirii tii 
1950 1951 1952 1953 1950 1951 1952 1953 
* WHOLESALE, MANUFACTURING, ANO RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, = 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories? | Sales* | toriegss | Sales* | toriegs | Sales’ orders? tories ¢ Sales * 
Millions of dollars, seasonally adjusted poe pe ot net 
| ee ee 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
, 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 12, 705 55 56 
| ene 42, 942 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
DS itcbececeucenwens 50, 605 33, 156 14, 060 9, 967 28, 920 15, 917 15, 622 93 98 
i ree err 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 351 107 104 
| ee rer re 52, 264 34, 664 15. 311 10, 893 28, 973 16, 416 15, 903 | 100 98 
[GOR ccncesiaccaddcdens 62, 423 39, 425 18, 652 11, 974 34, 118 19, 312 20, 966 109 105 
Se 54, 191 39, 548 16, 139 12, 069 29, 603 19, 502 20, 506 105 103 
SE ncscriconcenacecesss 5 74, 059 | 5 44, 454 | 520, 754 | 513, 185 43, 039 22, 335 24, 431 129 109 
i ee eer 74, 757 45, 556 20, 804 13, 662 43, 824 23, 065 23, 584 118 109 
1952: January.......---.| 74,097 | 44,792 | 20, 681 13, 154 | 48,178 | 22,634 | 22, 721 118 108 
February--------- 73, 829 45, 866 20, 625 13, 406 43, 168 23, 506 23, 493 116 106 
0 73, 620 43, 431 20, 321 13, 020 43, 237 22, 085 23, 075 115 105 
( eee 73, 876 45, 748 20, 477 13, 348 43, 402 23, 538 24, 569 116 103 
ee 73, 074 45, 533 20, 069 13, 838 43, 144 23, 247 23, 284 118 108 
DUNO cccccccn-siss| Ye ere 44, 381 20, 125 14, 000 42, 892 21, 888 24, 327 118 111 
a 72, 765 44, 455 20, 127 13, 648 42, 748 21, 858 23, 688 120 105 
OS ae 43, 612 19, 745 13, 343 43, 107 21, 898 21, 792 118 114 
September -.._--_-- 73, 437 46, 276 20, 281 13, 558 43, 224 23, 663 24, 386 120 106 
October ....._---- 74, 189 48, 229 20, 652 14, 187 43, 415 24, 753 24, 152 120 115 
November-_-_------ 74, 682 46, 230 20, 895 14, 027 43, 596 23, 430 23, 061 120 113 
December. ------- 74, 757 48, 023 20, 804 14, 410 43, 824 24, 276 24, 466 119 115 
1958: January.........- 74, 619 47, 383 20, 814 14, 140 43, 766 24, 292 | - 24, 270 123 111 
February °......-.-| 74, 969 49, 025 21, 006 14, 581 43, 865 25, 288 25, 000 122 112 
! Also includes wholesale. not shown separately in this table. § Revised series beginning with 1951; not comparable with previous data. 
2 Book value, end of period. See Survey of Current Business, September and November, 1952. for detail. 
3 Monthly average for year and total for month. 


§ Prelimin timates. Data became available after chart was prepared. 
¢ Book value. end of period, except annual] data, which are monthly averages. he - 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Imports declined 12 percent in January from the 1952 high reached in December, but were about 4 percent above the 
qily above last year's monthly average. 


1952 monthly average. 


While exports also fell substantially, they were sli 















































































































Preliminary estimates indicate a further drop in both imports and exports in February. 
MILLIOMS OF DOLLARS MILLIONS OF DOLLARS 
1,600 neunay aamnaaee 1,600 
TOTAL MERCHANDISE 
EXPORTS 
1,200 -~ —\ fi-- 1,200 
F] X MERCHANDISE EXPORTS 5 a ANG 
; EXCLUDING GRANT-AID \ one IN 
‘] \ SHIPMENTS J/ 5 y "a \ 
7 ‘% pv * Saw , Yn } 
~ 
e00 | —— \ pa~/ lia. ee - 800 
Ps v 
TOTAL MERCHANDISE 
IMPORTS | 
400 }——- —-- t+ ____--—_ ——-— —— = ~~ ---++--—----—- -_j 400 
| | 
° L | | | a ee | a oe oe Se | saa Se = a | mS a | a ee ° 
1948 1949 1950 195i 1952 JFMAMS FV ASONODOII FMANMSI JASON O]|Y FMAM I J AS ON DO 
1951 1952 1953 
41/ SEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. eS a Se es etna ll 
[Millions of dollars] 
Merchandise expoorts — Excess of exports (+) 
Sia or imports (—) 
, . , erchandise 
Period Total neers re imports o Excluding 
shipments shipments otal grant-aid 
shipments 
1936-38 monthly average- --------- 247 (?) (?) 207 +40 —_ (?) 
1946 monthly average___._..___--- 812 (2) (?) 412 +400 (2) 
1947 monthly average-__-__._------ 1, 278 (?) (?) 480 +799 (2) 
1948 monthly average__.__..__---- 1, 054 (?) (?) 594 +461 (2) 
1949 monthly average-_-__._.__----- 1, 003 (?) (?) 552 +452 (2) 
1950 aw INE dias dane on see _ (?) ts} 738 +119 (2) 
theca celibpehwcondes 8 (?) 2) 687 +190 2 
1951 monthly average___.._.._.--- 1, 253 89 1, 164 914 +339 ‘ ’ on 
1952 monthly average_______-_----- 1, 2€3 165 1, 098 893 +371 + 206 
TE SEEN 1, 254 65 1, 189 922 +332 +267 
RRR BTR 1, 344 84 1, 260 893 +451 +368 
thi osdueteebseesaet 1, 447 117 1, 330 964 + 483 + 366 
nn ccadetioscatuce ada 1, 352 167 1, 185 932 +420 +252 
ni. chhutadoab eden tee 1, 473 236 1, 237 834 +638 + 403 
CRS «nn adadGiecsecs leu 1, 167 113 1, 053 861 +306 +193 
Ss ons Lb ehecandios 1, 027 137 890 839 +188 +51 
es 6 ccdedGhckpoonses 1, 087 170 916 817 +269 +99 
September_-_........_..----- 1, 225 248 978 876 +348 +100 
OSS | aS et 1, 214 173 1, 040 918 +296 +123 
nein Sek«cs-.---- 1, 187 195 992 804 +383 +188 
e<tédetibabes-psu- 1, 283 276 1, 107 1, 051 4+ 322 456 
EEE cil el 1, 276 268 1, 008 927 +349 +81 
ED nn 1, 194 272 922 855 +339 +67 








J it of Defense shipments of 

: Ay onary began in July 1950. For the year 1950, total grant-aid shipments amounted to 282 million dollars, 
Nors.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce‘and Department of Defense. 


t-aid military equipment and supplies under the Mutual Defense Assistance and Mutual Security Programs’ 


* Preliminary estimate 








PURCHASING POWER 


NATIONAL INCOME 


National income (seasonally adjusted) increased slightly in the first quarter, according to preliminary estimates. 


There was a small rise in compensation of employees and corporate profits before taxes, and practically no change 
in proprietors’ and rental income and net interest. 

















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
aoe TOTAL NATIONAL INCOMES. a — 
250 4 We Nm 250 
HE eT 
ot RENTAL IN 200 
eo 150 
100 100 
50 50 
° lo 
1939 1948 1949 1950 1951 1952 
PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE 
{Billions of dollars} 
Proprietors’ Corporate profits and inventory 
Total Compense- Cossinens, valuation adjustment 
Period national tion of __| Professional, | Net interest 
inanene employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
Ls: Seupiebitiikoniainabein tale 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
DP iMiiiebhatkwinkekewos 183. 8 121. 2 35. 5 3. 1 24. 0 24.3 =. 
SER eH 180. 3 117.1 42.0 2.9 18. 3 23. 5 —5.2 
ERS ee 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
Ee 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
Si itieinicnteibiik anak 216.3 139. 9 42. 1 5. 0 29. 2 27. 1 +2. 1 
Sl cnidnnemaciwcmenes 239. 2 153. 4 45. 2 5. 8 34. 8 39. 6 —4.8 
Deitteddnesunbautimud 277. 6 178. 9 50. 6 6. 4 41.6 42.9 —1.3 
CR Gcdciendekiancsend 290. 4 190. 4 52. 5 7.0 40. 5 39. 7 +.8 
Seasonally adjusted annual rates 
1951: Third quarter --_--_- 280. 2 181.0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter-_--- 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter. _---- 288. 0 186. 5 52. 1 6.7 42.7 42.7 =, 1 
Second quarter- _- -- 285. 6 186. 9 51.9 6.9 39. 9 38. 2 +1.7 
Third quarter. ---- 287. 7 190. 3 52. 5 7.1 37.8 37. 2 +. 6 
Fourth quarter_--- 300. 2 197. 9 53. 6 41.2 41.5 40. 3 +1.2 
1953: First quarter !___-- 304. 3 200. 5 53. 7 7. 3 | 42.8 42.8 .0 














1 Preliminary estimates by the Office of the Economic Adviser to the President. 
NoOTE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted.) 
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CORPORATE PROFITS 


Corporate profits are estimated to have increased in the first quarter to about the rate of a year ago. Dividend pay- 
ments were the same as in the preceding quarter. 
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1939 1946 1949 1950 ios! i952 


wo ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 


PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE 
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{Billions of dollars] 

















Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ES Se 6. 5 1. 5 5.0 3. 8 1, 2 
a 24.3 13. 5 10. 8 4.7 6.1 
ES SS ee 23. 5 9. 6 13. 9 5. 8 8.1 
CE EE EEE 30. 5 11.9 18. 5 6. 6 12.0 
Dt il iinncasesapéosocccocce 33. 8 13. 0 20. 7 72 13. 5 
SE dekccacapcesocececce 27.1 10. 8 16.3 7.5 8.8 
EE ee 39. 6 18. 4 21.2 2.0 12.3 
tithe tnncnasasshibhoncacces 42.9 24. 2 18.7 9. 0 9. 6 
DEGREE ccocendegéebocacece 39. 7 22. 6 17. 1 9. 1 8. 0 
Seasonally adjusted annual rates 
1951: Third quarter_.............. 38. 6 21.8 16. 9 9. 2 7.7 
Fourth quarter. -........... 39. 5 22. 2 17.3 9.3 8.0 
1952: First quarter_._............ 42.7 24. 3 18. 4 8.9 9.5 
Second quarter...........--- 38. 2 21.8 16. 4 9. 6 6.8 
Third quarter.............- 37. 2 21.2 16.0 9.3 6.7 
Fourth quarter. ...........- 40. 3 23. 0 17.3 9. 0 8.3 
1953: First quarter !__........---- 42.8 24.4 18. 4 9.0 9. 4 




















3 Preliminary estimates by the Office of the Economic Adviser to the President. 
Nots.—See p. 21 for profits before taxes and inventory valuation adjustment, Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


Total personal income showed practically no change between January and February. 





farm proprietors’ income was offset by an increase in labor income. 
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SEASONALLY ADJUSTED ANNUAL RATES 


TOTAL 


250 


ANO INTEREST 


eecerececen 200 


AND RENTAL INCOME 
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A downward movement in 






































150 
100 100 
LABOR INCOME 
50 50 
° Yo ° 
1939 1948 1949 1950 195! 1952 JASONDISVFMAMIY JS ASOND SJFMAMISYVASON DIS FMAM YS 
1950 195! 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE. 
{Billions of dollars} 
‘Labor income Proprietors’ income! 
‘| (salaries, Business Dividends 
Period Total per- d esS, d 1 Transfer 
sonal inéome| Sther labor | Farm: |PEOy"Tental’ | interest | Payments 
income)! F income 
Pencxetssesteasens 72. 6 45. 7 4.5 10.3 9. 2 3. 0 
ae ere 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
a 209. 5 134 9 17 7 29. 6 16. 0 11.3 
 «—- PERSE RRSSeee 205 9 134 2 12.8 29. 3 17.1 12.4 
| eer 226. 3 146. 5 13. 3 31.9 19. 5 215.1 
Dtectccosewiennedie 254. 1 170. 7 15. 6 35. 0 20. 4 12.4 
Pe tcksteniddestunend 268. 3 182. 4 15. 2 37. 0 21.1 12.7 
Seasonally adjusted annual rates 
a 221.0 144. 9 12. 1 31.7 18. 7 13 6 
1952: January..-...-.-- 263. 4 177. 4 16. 6 36. 5 20. 1 12. 8 
February ---.---- 263. 5 178. 8 15. 2 38. 6 20. 5 12. 4 
PtanedcHeewe 261.9 178. 2 14. 4 35. 9 21.0 12. 4 
Dien nsaece 262. 5 177.8 14. 4 36. 5 21.5 12. 3 
TS: 264. 5 179. 0 14. 6 36. 8 21.5 12. 6 
| PS RESH ER 266. 7 180. 3 15. 5 37. 0 21.4 12. 5 
RES: 263. 9 178. 4 15. 0 36. 8 21.3 12.4 
August.......... 269. 6 183. 5 14. 8 36. 8 21. 4 13. 1 
September_------ 273. 8 186. 4 15. 7 37. 4 21.4 12.9 
a 276. 1 188. 6 15. 3 37. 9 21.3 13.0 
November .--_---- 275.8 189. 0 15. 1 37. 6 21.3 12.8 
December.. - - ---- 280. 0 191.1 15. 9 38. 4 21.2 13. 4 
1953: January__..-.--- 280. 6 191. 2 15.7 38. 7 21.4 13. 6 
February ?_--_---- 280. 4 192. 1 14. 6 38. 8 21.5 13. 4 























1 Excludes ye hed contributions for social insurance, and self-employed contributions (whicb became effective January 1952). 
3 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





CONSUMER INCOME, SPENDING, AND SAVING 


Consumer spending rose more than disposable income in the first quarter. 


although it remained at a high peacetime level. 





In consequence the saving rate dropped, 














































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ST), 
YW) Y 
WY) fff UU 
F MUUUst@>$" @M—emeszlts9., Yj, le 
YYypywyWW, os 
200 200 
DISPOSABLE 
PERSONAL INCOME 
150 150 
PERSONAL 
CONSUMPTION 
EXPENDITURES 
100 100 
: : : 50 
sa Brenna nnn oe : 
Sete es Ss 
x ee Rae on eee Ree eee 
on Se aretatabeteeat sone _ 
Seer son CD_uounswae 6000S \ 
© CH UW WISE . \ . 
i940 «(41 42 643 a4 645 46 47 46 490 = 50 SI se 
' 
~ peRsoNaL INCOME LESS TAXES. 
» ppeviminany ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE 




































































Dispos- Less: Personal consumption expenditures Equals: iNet ce 
wee able per- Personal || 9° Fics. 
_ Sona Durable | Nondu- ‘ net sabi 
income! Total goods |rablegoods| Services | saving someon 
Billions of dollars 
SS | 70. 2 67. 5 6. 7 35. 3 25. 5 2. 7 3. 8 
CR hiddccatsacanescoccceces 92. 0 82. 3 9. 8 44.0 28. 5 9. 8 10. 7 
DME Dcditeccccpdecdscccccccce 116. 7 91.2 = i 52. 9 31. 2 25. 6 21.9 
PA hkkkdecccpdcdascccocccee 147.0 111.6 7.1 67. 1 37. 4 35. 4 24.1 
Ee 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
DEL Sehbserdcecocscccccccese 169. 5 165. 6 21. 4 95. 1 49.1 3. 9 2.3 
DAM EeweSSsccscceccccocccece 188. 4 177. 9 22. 9 100. 9 54. 1 10. 5 5. 6 
PE hbwbbecess Deddcccccccccs 187. 2 180. 6 |: 23. 8 99. 2 57. 5 6. 7 3. 6 
PPP ERGSb56666bd04ubcecccccos 205. 5 194. 3 29. 2 102. 8 62. 4 11.2 5. 5 
Dibe bbeGccsen decks sccecccos 225. 0 208. 0 27. 1 113. 5 67. 3 17. 0 7. 6 
Pt ttehaocenbdpcidhccceccscil 234. 3 216. 3 25. 8 119.0 71.5 18.0 7.7 
Seasonally adjusted annual rates 
1951; Third quarter_....._.......-- 227. 1 206. 4 25.5 113. 2 67. 6 20. 7 | 9.1 
Fourth quarter__............- 231. 5 210.5 25. 3 116. 2 69. 0 21.1 9. 1 
1952: Hid oa AE camonnnck 229. 5 213. 2 25. 2 118.0 70. 0 16.3 = 
Second quarter -..........._.. 230. 8 214.9 26. 4 117.8 70.8 15. 9 6.9 
I nonce cn nos 234. 8 - 215. 0 24. 2 118. 9 TL? 19. 8 8.4 
Fourth quarter__..._.._..___- 242. 5 222. 0 27.3 121.4 73. 3 20. 5 8.5 
1953: First quarter ?_________._____- 245. 0 226. 0 29. 0 122. 5 74. 5 19. 0 | 7.8 
1 Income less taxes. 


§ Preliminary estimates by the Office of the Economic Adviser to the President. 


NotTE.— Detail will not necessarily add to totals because of rounding: 
Source: Department of Commerce (except as noted). 








PER CAPITA DISPOSABLE INCOME 


In the first quarter, per capita disposable income in both current and constant prices increased again, but at a slower 
rate than in the preceding quarter. 














































































































DOLLARS DOLLARS 
1,600 1,600 
1 ANNUAL AVERAGES SEASONALLY ADJUGFED ANNUAL RATES — 
co. -——mo —_— 
7 
/ 
/ 
/ 
1200 + 7 a — — 1,200 
| 74 
| CURRENT PRICES 
| 
800 | $$ _________—— }— 800 
| 
| 
| 
| 
400 r 400 
| 
| 
[a a a a ae oe a en oe l _ a . 0 
1940 194) 1942 1943 1944 1945 1946 1947 1948 1949 i950 i95! I952 3 4 ' 2 3 a ‘ 2 4 Phd 2 
; SEE NOTE 2 ON TABLE BELOW 1950 1951 1952 1953 
saunas apiiaaneas OF COMMERCE 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! : 
Period Populat ion | 
Current 1952 | Current | 1952 (thousands) 
prices prices ? | prices | prices ? 
H | |= 
SR SS ee ee eae epee ee I TE | 70. 2 138. 2 536 1, 055 131, 028 
RNAS ETTORE NETTIE 92. 0 169. 1 690 1, 268 133, 402 
scnaite i edebiahalebtcicidaesnbe sickness sigtedardamiates 116. 7 191.0 865 1, 416 134, 860 
Ae ONC SEF EMEA ET NEY 147. 0 210. 0 1, 062 1, 517 138, 397 
ain engine ROR Ee eae ease CEM SERS ES 158. 9 204. 0 1, 124 1, 443 141, 389 
ET ee ene 169. 5 198. 0 1, 176 1, 374 144, 126 
Det civedsdkudedivtestwohenaewsepbeeieninwas 188. 4 | 208. 4 1, 285 1, 421 146, 631 
patent abneehGwehengbbbitaneenenianeneens 187. 2 209. 6 1, 255 1, 405 149, 188 
Dh ica eubbabiinwndanianssnaadwtenmaesweian’ 205. 5 225. 1 1, 355 1, 484 151, 677 
Dy kde cS ene becdenee pieeeeSonsouweneeee decane: 225. 0 229. 4 1, 458 1, 486 154, 360 
ced pe teee otdadeerernenk soueribedeanedel 234. 3 234. 3 1, 493 1, 493 156, 981 
Seasonally adjusted annual rates 
OSs Fe I oonkwic 08 s6s06eesessesensenss 227. 1 231.7 1, 468 1, 498 154, 722 
Pe Se bcccceudeduddnccucinceasscuns 231. 5 233. 6 1, 489 1, 503 155, 442 
OR, Fe I ook kk ce ecccdnccnccetecwencrnus | 229. 5 230. 9 1, 471 1, 480 156, 064 
IN ii iccectchenenneneennmae 230. 8 230. 8 1, 473 1, 473 156, 669 
fae 234. 8 234. 1 1, 492 1, 488 157, 370 
Fourth euarter................- Seta Basis beara 242.5 241.5 1, 534 1, 527 158, 122 
1953: First quarter 4_-..------ 245. 0 | 244. 0 1, 543 1, 537 158, 758 




















1 Income less taxes. 


3 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. 


of Commerce data, shifted from a 1939 base. 


This price index is based on Department 


3 Provisional intercensa! estimates of the population of the United States including armed forces overseas, taking into account the final 1950 Census tota! popu- 


lation count. 
4 Preliminary estimates. 


Sources: Department of Commerce and the Office of the Economic Adviser to the President. 


Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
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FARM INCOME 


In February, farm income declined more sharply than in February 1952, and was at the lowest level since May 1950. 


——— 
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2 Farm income in current dollars divided by parity index on! base 1952=100. 
* Preliminary estimates. 


Nots.— Farm income includes cash receipts from marketings and Government payments. 
Source: Department of Agriculture. 


| $ 5 
i 
j 1952 PRICESY 
sd | -~N\ 3 
7 
fa ‘we, 7 
/ 
/ 
/ 
/ 
a ae CURRENT PRICES ' ’ 
/ 
' 4 , \ 
ee Se ae ee es SV a a ee ee ee er YO, eT Ye ee a a ee 
1940 41 42 43 44 45 46 47 48 49 50 5I 52 IY FMAMISASON DIV FMAMJI SV ASONODIV EF MAMUVASONOD 
195) 1952 1953 
Vv FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19522100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURGE: DEPARTMENT OF AGRICULTURE 
: Parity index 
, ee (prices paid, | Farm income 
Period enasent interest, taxes, | (millions of 
dollars) and wage rates)| 1952 dollars) ? 
1952=100! 
anne c cnc eesbnsesebonunbeoseneones 715 43 1, 663 
i eR Re bekeedesnee eee aeeeens 968 46 2, 104 
Tee en wien eCereEECSesesesecnenenes 1, 763 64 2, 755 
De es i ccbd cca Canes enseeeewnna ce & tii 72 2, 932 
nnn Cah eDeheDeeEneseeErtoree 2, 539 91 2, 790 
cn nc aceneeeebneuresesonsenoece 2, 344 87 2, 694 
ceca code cbusesenensaeecce« 2, 384 89 2, 679 
CEES ee 1, 889 89 2,122 
A 2, 742 98 2, 798 
Ts Ce nccw ew eneGueseeeseeseceence 2, 785 100 2, 785 
EEE 2, 642 100 2, 642 
ar 2, 043 101 2, 023 
Ea 2, 122 101 2,101 
cha cn ed a 6oenecen se co concccecen +« 2, 100 101 2,079 
ites eneseodeereroescooosoess 2, 176 101 2, 154 
EE a 2, 381 100 2, 381 
Pceecae Die heheendetnedivencoesestasosooce 2, 711 100 2, 7i1 
la 2, 882 100 2, 882 
EE 3, 620 100 3, 620 
i tn ccendedbdduhcoseencsesecosoe 4,123 99 4,165 
Ro oc da ddidbcosaccesoascucns 3, 546 98 3, 618 
ccd use dddeccncescdsnecocen 3, 072 98 3, 135 
De ena cennonsenssedeesesese 2, 742 99 2, 770 
Ee dna tbe deta cb oeanccressesocce 1, 889 98 1, 928 
1 Converted from the reported base, 1910-14=100, to the base 1952=100. 














CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans, which had declined seasonally in January, rose slightly during February. 


ment securities declined $800 million. 


Investments in U. S. Govern- 
There was again no change in holdings of other securities. 



















































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
175 175 
150 ee —— _ 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 meq FS} \ -KY—| & 
| SS WSS SS \ US GOVERNMENT SECURITIES WY 
| 100 an \N — \ = \ = \ = Ress RASGSARHY ‘ RM—Anny — 100 
SS N SS S . NN GG 
| Y RS ASV A \ 
\ SO SY 
75 -+——_—_—— = \ ASN WI ASS 75 
SY INVESTMENT IN 
OTHER SECURITIES 4 
yy Y 
” I. a. a 2 
jjfyppyywy Uy Y Y 
_ . j 
Yy yyy Yy fj Yy YY Yj 
lj YY Yj “s Yj 
25}- ey ea Ye 5 25 
Yy Yj YY y Y 
| i YUMA VIMM@@@##@@_s_s\ sii iilo 
45 OjJ FMANMJI J ASOAN DIY FM AMI YVASONOD 
END OF YEAR 1952 1953 
| END OF MONTH 
Al SOURCE won OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
{ Kilhtons of dollars} 
All commercial banks | Weekly 
Investments | seperwng 
End of period Total | | | — 
loans and | Bank loans | | U.S. | Other Busi a 
investments | Total | Government| .curities } rene 
| securities | : ome 
Sid deababaasuanaenaias 40. 7 | 17. 2 | 23. 4 | 16. 3 | 7.1 | 4.4 
SERRE eens: 124. 0 | 26. 1 | 97. 9 | 90. 6 | 7.3 | 7.3 
NG ii sniala ats ee tica emanate 116. 3 | 38. 1 | 78. 2 | 69. 2 | 9.0 || 14. 6 
RE ee ee 120. 2 | 43. 0 | 77. 2 | 67. 0 | 10. 2 || 13. 9 
RRC Ee 126. 7 | 52. 2 | 74. 4 | 62. 0 12. 4 || 17.8 
Seeiiadictanibebewanies 121. 8 | 44. 8 | 77.0 | 65. 8 11, 2 || 13. 6 
ae 132. 6 | 57. 7 | 74. 9 | 61. 5 13. 3 || 21.6 
_,.. OP eere peep 141. 6 | 64.3 | 77. 3 | 63. 2 | 14. 1 23, 2 
1063: Pebruaty...<.6-c.<....-- 132; 2 | 57. 6 | 74. 7 | 61.3 | 13. 4 | 21.2 
Dl binenneuscamucwes 132. 5 | 57. 8 | 74,7 | 61.1 | 13. 6 || 21. 4 
Ee Re 132 3 | 58. 2 | 74.1 | 60. 5 13. 7 | 20. 8 
EE eres 133. 1 58. 5 | 74.5 60. 7 13. 8 20. 5 
Sn 134. 4 | 59. 2 | 75. 2 61. 2 | 14. 0 20. 8 
| RES PCN Sue 136. 8 | 59. 7 77.0 62.9 | 14.1 20. 6 
i ctbnnniebeacewens 136. 6 60. 2 76. 3 62. 0 | 14.4 20. 9 
NS SEERA ETIE IS 137. 1 61, 2 | 75. 9 | 61. 6 | 14. 3 || 21. 6 
eee 139. 4 | 62. 4 | 77.0 | 62. 9 | 14, 2 || 22. 3 
DN « cerccnncncede 141. 7 | 63. 5 78. 2 | 64.0 | 14, 2 | 22.9 
December.............. 141.6 64. 3 77.3 63.2 | 14.1 || 23. 2 
1953: January. - | 140. 8 64. 0 | 76. 8 | 62.6 | 14.1 || 22. 8 
| eee 140.1 | 64. 2 75.9 | 61.8 | 14, 22. 7 
| aa prs RIED Meee ee Eee ee 23. 3 








1 Commercial, industrial, and agricultural loans revised series beginning March 1953. 


NotTE.—Detail will not necessarily add to totals because of rounding. 


2 Preliminary estimates. 
Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


Total consumer credit outstanding declined slightly in February, reflecting a seasonal reduction 
Instalment credit rose for the eleventh consecutive month. 





in charge 


accounts. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 f ] 30 
| 
| | 
es 25 
ro _ siniitieaaiincenaaesiistinieiainete Sh B afc: 20 
See Be Rees Rete in 
| 
5 fie] ° 15 | 
| ° cove & : ies saw a ee | 
1945 1950 1951 1952 sr MAMI TAS OHO VF MAMI TS ASONM DIS F MAMI IAS OND | 
END OF YEAR 1951 | 1952 1953 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
[Mailhous of dollars} 
Instalment credit 
Total 
consumer Sale eredit Chasen Other 
End of period credit Total - |—~ : et consumer 
outstand- | instalment Automo- | Loans ! aaa credit ? 
ing credit Total | bile sale | Other sale 
| : credit 
| eredit 
cites 7, 031 4, 424 2, 792 1, 267 1, 525° 1, 632 1,544] ‘1,063 
sa. wo aace 5, 627 2, 364 942 227 715 1, 422 1,981 1, 282 
Se ae 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 
nS os cnn wn 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2, 154 
SE aa 20, 644 13, 510 7, 546 4,039 3, 507 5. 964 4, 587 2, 547 
SS 23, 952 16, 507 9, 399 5, 205 4, 194 7, 108 4, 745 2, 700 
1962: January........-.-.- 20, 126 13, 314 7, 322 3, 962 3, 360 5. 992 4, 253 2. 559 
February.......----- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
= SSR 19, 565 13, 156 7, 047 3, 891 3, 156 6, 109 3, 855 2,554 
OS 19, 788 13, 319 7, 099 3, 946 3, 153 6, 220 3, 913 2, 556 
hr aaa 20, 293 13, 806 7, 421 4,171 3, 250 6, 385 3, 921 2, 566 
ES ee 20, 961 14, 409 7, 820 4, 446 3, 374 6, 589 3, 980 2, 572 
EG ala 21, 213 14, 745 8, 039 4,597 3,442 6,706 3, 891 2,577 
a 21, 433 14, 939 8, 149 4, 634 3,515 6,790 | 8, 902 2, 592 
September ___...---- 21, 657 15, 193 8, 339 4, 708 3, 631 6, 854 | 3, 848 2, 616 
ee 8 22, 289 15, 573 8, 653 4, 882 2 ee a 6, 920 4, 075 2, 641 
November ..--.-_---.- 22, 798 15, 885 8, 917 5, 038 3, 879 6, 968 | 4, 242 2, 671 
December... ------ 23, 952 16, 507 9, 399 5, 205 4, 194 | 7, 108 | 4, 745 2, 700 
1953: January *__________- 23, 676 16, 538 9, 365 5, 309 4,056 | 7,173 4, 397 | 2, 741 
February *.__.------ 23, 521 16, 689 9, 460 5, 452 4, 008 | 7, 229 4, 060 | 2,772 














1 Includes repair and modernization loans insured by Federal Housing Administration. 


3 Includes loans by eeereekes, servcie credit, and unclassified single-payment loans under $3,000 made by commercial banks. 


* Preliminary estima 


NoTE.—Detai) will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal I:eserve System, 





10 consecutive months. 
rise, setting new post-World War Il records. 





BOND YIELDS AND INTEREST RATES 


Average yields on new issues of 3-month Treasury bills increased moderately in March, after declining for 2 months 
from the peak level of December 1952. The rate on commercial paper rose from the level which had prevailed for 





Yields on U. S. Government taxable bonds and high grade corporate bonds continued to 
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PERCENT PER ANNUM 
3.5 3.5 
3.0 ~ 3.0 
ii oe BONDS ‘ jee 
+6 Perccce._-0?*** PPePeees ee - 2.5 
a 2 a Pid "Ss meee A 
U.S. GOVERNMENT BONDS,” Bisiei ~/ 
2.0 4 NA 2.0 
COMMERCIAL PAPER 
ee ee eee ee ee / apd | 
1.5 / a os 5 
1.0 }g=0-0-0-0-0 ind pote] 1.0 
\. TREASURY BILLS 
0.5 0.5 
obbrrirtrrirpr tip pip ti rrr r tir ri titirt tipi itt ip tt tip ptt tip to 
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1 Rate of new issues within period. 


215 years and over prior to April 1952; 12 years and over beginning in 


April. 


3 Bonds in this classification were first issued in March 1941+ 
Source: Board of Governors of the Federal Reserve System. 














MONEY SUPPLY 


The total money supply dropped $900 million in February, oop 
sales of U. S. Government securities and shifts of funds from private to 


$2.2 billion decline in demand deposits. 





the decline of the preceding month. Bank 
overnment accounts were major factors in the 
























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
ese TOTAL DEPOSITS AND CURRENCY — icin 
m_ “tag 
>" omumen™ 
bea ats bem gn DIT 
175 SS = 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
/ (PRIVATELY HELD MONEY SUPPLY) 
150 y 150 
/ 
/ 
/ 
125 } 125 
/ 
jj DEMAND DEPOSITS ADJUSTED 
100 t ap STANTS ea a 100 
/ htt” | 
y 
75 75 
4 a TIME DEPOSITS wi 
| a. ees ey eee —— 
50 a 50 
4 
4 
a CURRENCY OUTSIOE BANKS 
os a am a a Lo —9 —0—0— Ff —0 0 25 
U.S. GOVERNMENT DEPOSITS 
Lt aera ae oer 
-* ERP ee ee ee so Ee ae a ae ee ee er ee ° 
1940 41 42 43 44 45 46 47 48 49 50 51 52 JFMAMJJASOND|JFMAMIJASONO\VFMAMIJIVASOND 
END OF YEAR 1951 1952 1953 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
[Billions of dollars] 
| Total excluding U. S. Government deposits 
Total de- U.S. | (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total | outside deposits d 4 P 
banks adjusted? eon 
«ia 64. 7 1.5 63.3 | 6. 4 | 29. 8 27. 1 
a 176. 4 25. 6 150. 8 | 26. 5 75. 9 48. 5 
Di iiitbbebnsenneess 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
ie cinccohbeaesce 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
itn eseksobea oo. 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Di btthinwéswbahensn 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
Se 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
i itihenebubisanocce 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
ee 200. 1 5. 6 194. 5 27.5 101. 2 65. 7 
1952: January_...-- _-. 188. 2 3. 0 185. 2 25. 6 97.9 61.7 
February -______- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
A 188. 7 5.8 182. 9 25. 7 94.8 62. 5 
188. 7 4.9 183. 8 25. 9 95. 1 62.8 
a 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 
Pi iadebtiabeoo= 191. 4 6.5 184. 9 26. 5 94.8 63. 7 
SS 193. 4 7. 6 185. 8 26. 2 95. 7 63 8 
August_.......__ 193. 1 6. 9 186. 2 26. 3 95. 8 64.1 
September- -----_- 194. 1 6. 7 187. 4 26. 6 96. 4 64. 5 
October... _....-- 196. 1 5. 9 190. 2 26. 7 98. 6 64.9 
November. --___-_- 198. 9 7.3 191. 6 27. 4 99. 4 64. 8 
December. -_.___- 200. 1 5. 6 194. 5 27.5 101. 2 65. 7 
1953: January___.._.__- 198. 3 5.0 193. 3 26. 8 100. 5 66. 0 
February 4....__- 197. 4 5. 8 191. 6 | 26. 9 98. 3 66. 3 
BB ng U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 


a 
Po ma mewn por dev 


Nots.—Detail will not ‘necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


accoun 
3 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
commercial , mutual savings banks, and Postal Savings System, but excludes interbank deposits. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Receipts of $10.5 billion in March exceeded the previous record in March 1952 by $600 million and reduced the 
budget deficit for the first 9 months of the current fiscal year to $5.8 billion. 


security programs increased to $4.7 billion. 





In March, expenditures for major national 
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SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET 
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FISCAL YEARS = CUMULATIVE TOTALS 














[Billions of dollars] 





























Budget expenditures Net budget receipts Budget surplus (+) 
or deficit (—) Public 
Major national 
‘ Total : Cc la- debt 
Period security 1 umUule 
" S——- — —, Total for a. Total for | tive fiscal || (end of 
Total for | fm") | Total for | fm | period § | UVe TS8cal | period year period)? 
eriod tive fiscal period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1944_______-.-- ss ] aaa 2 aa 5 Se =Ot. @ to nsussuadl 202. 6 
Pinca) year 1067........<.. Oe 2 err | | er | 258. 4 
Fiscal year 1948__....._--- 8 7 eto | eh eee 2 eee | 252. 4 
Fiscal year 1949..._.._.._-- > See. «64 eee 2 5 Rese — i 252. 8 
Fiscal year 1950_.--.-.-.-- «| ee 2 | Seer | er wih inececsebe 257. 4 
Fiscal year 1951__.-.._---- 2 eee eS 2 | ae ro | ee 255. 3 
Fiscal year 1952_..--.----- SS heascoses  * 3 eee ee Diccumeund mi D lncoccoeda 259. 2 
1952: February..........- 5.1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
Di tbtcsesccnsascnce 5.7 47.5 4.1 32. 8 9.9 44.2 +4.2 —3.3 258. 1 
th atmesenenene 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —-1.7 —5.0 258. 3 
ines dei ates otal 5. 7 59. 2 4.5 41.9 3. 8 52.3 -—1.9 —6.9 260. 0 
C—O 6.9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
Piditinensemeceaa 6. 7 6.7 4.7 4.7 3. 3 3.3 —3.4 —3.4 263. 1 
Eee: 5. 0 11.8 3.8 8.5 4.0 7.4 —1.0 —4.4 263. 2 
September--_-....--- 6. 1 17.8 4.5 13. 0 6. 6 14.0 +.5 —3.9 262. 7 
eS 6. 4 24. 2 4.4 17. 4 3.1 17.0 —3.3 —7.2 265. 0 
November-.....------ 5. 2 29. 4 3. 9 21.2 4.2 21.2 —1.0 —8.2 267. 5 
December.....--..--- ma 36. 5 4.6 25. 9 6. 0 27. 2 —11 —9.3 267. 4 
1953: January............. 5. 7 42. 2 4.2 30. 1 5.1 32. 3 —.7 —10.0 267. 5 
Pebruary.......... 5. 6 47.8 4.2 34. 2 5.5 37. 7 —.1 —10.1 267. 6 
inndtsnnavwnen 6. 2 54. 0 44.7 438.9 10. 5 48. 2 +4.3 —5.8 264. 5 


























1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 


3 Includes guaranteed securities, except those held by the Treasury. 
* Data for fiscal year not strictly comparable with monthly figures. 


Nots.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The seasonal rise in cash receipts in the first quarter of 1952 resulted in a large cash surplus. 





But the surplus was about 


$600 million smaller than in the first quarter of 1951, reflecting cash payments about $1.2 billion higher than a year 


ago and cash receipts $600 million higher. 
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{Millions of dollars: 











Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the publie the public payments (—) 
Calendar year total: 

NAAT ee en ET 41, 441 41, 399 +42 

Dl iititiihtrpeibntddddideteontibbbaaeuuab ia mia 44, 282 38, 616 +5, 666 

EERE AAS LIe ee eee eran e neg meer 44, 922 36, 897 +8, 027 

I ah acd ah ca el a 41, 346 42, 642 —1, 295 

EERIE AOR SR SER AST be ee AOS: DIRE RE BOSS 42, 419 41, 969 +450 

EEE Ie etn eee cee y ape eI Mee 59, 278 58, 034 +1, 244 

i iia hale aientaeld 6 eile eal eae ad es aint 71, 339 72, 979 —1, 641 

Quarterly totals, not adjusted for seasonal variation: 

Ee ee 18, 051 11, 179 +6, 874 
Becona auarter. .........<....---<0<<c.00-5-- 14, 462 14, 521 —59 
| ET RTS TE ae ae een re te 13, 993 15, 270 —1,277 
eee 12, 770 17, 064 —4, 295 

Pe I iinckc cccccccencndureecsusaces 21, 874 16, 921 +4, 953 
ieee kil alanine Rath minteaiuss 19, 389 18, 701 +688 
I i a a | 15, 354 17, 921 — 2, 567 
itn an ei a een meeuniCke 14, 722 19, 436 —4, 715 

Pes PPE) ck cece ce cu cbc neccedecssadicn 22, 500 18, 100 +4, 400 














1 Preliminary estimates. 


Notg.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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